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Essential

Public uiility companies supply
the nerve force that is essenhal 1o
the Nation’s mdustries.

Their short term notes ars pe-
culiarly swted to meet the popu-
lar investment demand for safety,
llu.bl].ity and income.
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The advance in stock pr
[ temporarily on Saturday by realiz-
| ing sales, made further progress ves-
itvrduy. 0On a moderate inerease in
aclivity representative issucs recis-
tered substantial gains, and in the
| railroad department, where specula.
| tive mterest converged, advane
| 1 to 2 points were commoan, (hesda-
| peake & Ohio, New Haven, Reuding,
| Union Pacific and Lenigh Valley
| were among the leaders in this group.
| Industrial sharves, while not quite so
prominent as the rails, more than
held their own in the majority of
| cuses and tho whole market closed
| strong. The bulk of the transactions
‘was undoubtedly of prefessional
origin; mnevertheless the display of
strength by the list as a whols was
considered signiticant, Current action
| of the market points to the conelu-
| sion that the liguidation that so un-
settled security prices in the closing
months of 1017 has at least talen
i tha pressure off of stocks. On sueh
reactions as have eceurred recently
, it ‘has been noted that offerings of
stocks liave not inerrased to any ap-
preciable degree, indicating for one
thing that present holders have con-

¢+ ficlence ‘in the future.
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Market observers arein agresiment
that the present pronounced firmness
of the money position is likely {o act
a5 a check on any important specu-
| lative movement in securitics. It is
realized on all sides that from now
on until after the thivd Liberty Loan

will be burdened with the task

| of financing the loan operatior, and |
| that there will be little spare funds |

| for stoek market purposes. Monew

rates at the present arve firmly main- |
The banks |

. tained around 6 per cent.
are buyine liberally of the certifi-
cates of indebtedness. No ene logks

| has been completed.

E the United States and Cuanada con-
itinues te give trouble. New Yorlk
| funds at Montreal are still ruline ut
| & heavy premium, despite efforts on
| the part of the Canadian authoritics
i to obtain relief. At the moment the

| forts made in Washington to oblain
| a credit advance for the Dominion.
American orders for war supplies in
Canada will become important fac-
tors later on in adjusting the ex-
| change position, but as vet the bene-
| lits from the Cunadian standpoint
are nil. In banking cireles the opin-
ion is expressed that unless some
credit arrangement is made in Tavor
of Canada the exchunge situation
will not be corrected until Canadian
| grain begins to move ag the
| epring.
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Money and Credit

' MORGAN & KANE

Members New York Stock Exchange
66 Broadway New York |
Tel-zhone Rector 5741. |

INVESTMENT TALKS.

YERY one with bosiness sagncity
wishes to Invest his surplus funds
_wadvantageounly, 1t reqguires X[
rience and earefol investigation to de
this.  An eteienl serviee of this kind
::"r aintained by me which should con-
mite 1o your suceess.  Correspu ’
e spandenee
Epedal Leller “R* om Enameling,

J.FRANK HOWELL

Member Consolidated Stock P

Money rates were firm at
|ning of the new week,
|I':xc'hamrn call loans ruled at

tha begin-

| 41s per cent basis,
In the market for fixed dale fu

| banks continued to restvict their of-
;r‘- rings. Borrowers raporied an

bidding 6 per cent on loans against a
| mixture of railway and industrial se-
| curities, Transactions

WL

we

confined

{targely  to  renewals of outstanding
loans.
Ruling ates for money westerday,

_jeemparced with a year ago, were as fol-

| lows:
| Yesterday Year ago
|Call money....... 5% 2049

Timn money (mixed eoDuteral):

Sixty dava..... By 334%
Ninety day 6%, 28p@a e,
Four mont 3% G ala o,
I Bt 6 months.. 6% 4 g,

| Commercial Paper.—The market waa
| firm, Prime hills and
montha! maturitics weore Jdigeaunted af

for four 1%

52 Broadway, NevJ)r‘f\t;rl\(.;
Henry Clews & Co.

1, 13 15, 1T and 19 HHROAD 8T
HEMEBFERES N. Y. BTOCK EXCHANGR
Stocks, Bonds and 'nvestment Securities
Lought and sold on commission. Alse carried
on conservetive terms.  Deposit Accounts
vecrived subject to cheek at sight.
fnterest paid on daily balanccs,
HBEANCH OFFICER
LET Fifth Ave. BL3 Third Ava
el ey 48 Wharren 8¢
Hguare 18 Coure v, Bilyn

Lrid Hre
18 Union

Your Surplus Funds

deposited with this Company
will earn 4 liberal interest,

Metropolitan Trust Co.
60 Wall Street

Muark A. Nuobie

25 Brond 8t New York
Bankers Trust  Guaranty Trust

Equitable Trust Union Trust
Telephone 1111 Mrond.

Theodars €. Corwin |

NOBLE & CORWIN

fioper cont,

Hars in London were guated
Lansnd, unehanged;
Mexiean dollars,
[(af ge.

| Bank Acceptances.— Tha
hills  moving  was  light
Dealers attributed the quictn
tivn that the governmont woirld
T frum bt Lhis
unehgnged from last
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Pigcount Rates. — O4licinl rates of
diseonrnt for cneh of the twelve Dod-
erad districty nre an foilows:

Pays
(ver Over (Iver
Faor Fhoup 40up: Ghup
tess, o d. o B ol
141 4 a3 4l 47,
New York,..... s Al alh Al
i Philadelphia,... 4 4 a4l
| Glevelnmd, . ..... 4 4 qbls
| Richmond..,.... 4 Al 417
LALIantn. . .o, 4 4 AYa
CHitupa v G 4% 5
MY Lol e 4 4 aqls,
| Minnenpolis, ... 4 4 5
(h e 4 A Al
T 4l A4l
Frantiven, . 4 4 '5'.:
Bank Clearingn. Elin  duy's  bnnk

os, halted | ol

has been floated in April the banks!

for any easing of the money position | p
. ] $:
| until after the government financing | I'ranes

premium amounts to about 11s per |
cent, which makes it extremely cost-|
Iy for Canadian firms which have!
remittances to make to New Vork, !
So far nothing has come of the ef.|

AL the Stock |
5 per co1|t{| i i i : 3
|with some business being done on a States, aveording to the eslimates of

!'I(.E."\ ana]u
|::-.1h}rnh‘.i.".| demand was noted, but the! 13

New Aork and  othe

1)

Exchanges,  Halunoes.
295,068,570 530,850,540

Pestonsaniasigh 31,841,014 5, 793514
L Y s TR s 9,026,203
Ihitadelphin. .. . B.992783
4 3 B L PR 6,911,268
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Dollar in Foreign Exchanze

Exehange on ltaly continnes :
cuver, the rate i
dollae for ehing
o1 Saturday
ment has

ared
tablo
slg-

haye
v 20 that darl
either marks
longoes available)
(Quoted dollars to the pound, )

aquotations
Hve

o

Sterling, deman
Sterling, sintvd :
Slertine, eablas.. . ..

470

Steriing, nminety days..
(QJuoted units to the dollar.)
e { tittine DRy O2ha
...... 571, &)
3 54 3
Lives cabten: v sis bl 8.62
(Quoled conts to the unit.)
Guilde eheeles i a4l
sliders, cableg 151
Riubles; eablesii H

Stoekholm, kr., eh'k
Copenhagen, 1
esetas, chee

b

Below i3 given the current i
valig ol foreign apnonev in
vith tne intr

cents, togetlicr
purity, as caleulated by the
States Mint:

Current

Tntrinake

value, vilin,

ounds, sterhing....... 34750, 34,8655
.......... e QA7 4 (K193

[ Guilders ... Adln 040 2
| tubles Sh 0.13.25 051.2
Ires eheeks i vinaaas Q122 019 .3
rowns (Denmark).... 0.20.85 0.26.8
Crowns (Hweden) . 031,57 0.26.8
The nbove rates cxpress the fost of
foreign money in terms of the Ameri-
cun di v, You | v English pound
t ar, sny, % i The nlmnsic
i §LAGEE per pounds Thus vou

cithep t Pl e ot diseount

or that dollars sre frieh
1% owinge ‘te the el
the demand fov de 1
settle ourtein this whoe
than the demupd in 4 ry for
with whieh to wottle gecounts in

Lamaly

5, f:‘-’-rodt-l.ces Half of
World's Aluminum

U.

Metal Fast Being Substituted for
Tin, Survey Shows

Aameriea’s producticn of alumingm,
which is useds ehitefly onl wen
and cnr

i any othior
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Natronal Uity Tank shows that the out-

put of the nietal
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I_IHHIIL'II',II

Ny the United Stafes

G0 pouncds i el
LA
praduet

it The value of

e annual
E40 000 000,

now  approseling

significatice s attached to
I America's primaey in this fiold beecause

Bliectal

|n]1m‘.im:m 18 fast beingadapied for use
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Market Barometers

Harding Confers et
- With Bankers on Stock Exchange Transactions

C b Rail- Other .-‘\!]h
i roads. stocks.  stocks.
I ]ntereSt Rate ur Yestorday. 145,500 224,200 369,700
— Day before 80,500 181,100 261,600
Year ago. 152,800 774,300 826,200

Januiry 1 to date:

Governor of Federal Re-

= 1918 ....2,942,900 24,270,300 27.214.200
serve Board Urges Co-op- 1917 ... 4,636,600 28,939,500 33,576,100
1916 ....4,672,300 26,181,500 30,853,800

eration of Iastitutions
Stock and Bond Averages

; s s . Stocks
lembers: of Now York Clearing Yostep- Day  Year
! satie it A meeting yester- | day hefore ago
attendud b I, G Huording, gov- 20 Railroads. ... 70.30 69.60 EB4.50
enor of the Federal Reserve Beard, | 80 Industrials...... 80.67 8047 91.00
velod 1o o fingd action on the i B HEOsKE 76.52 76,12 B88.40

P EeLh F ool the Clebiving House | Bonds
¢! it = o definite limi-| I:*;:LL':'—IT;:H,' ear
i i ; duy  before apro
vite on bank de- |10 Raitronds ?9,%8 20.66 9230
) g |10 Induatrinls...... 9020 9026 95.66
: e by llash s s 86.44 B6.20 100.44
of the Hanover| g wonds, .., ,.... 8525 8521 95.23

o Bank, eondenini
o of cortain loeal b

dopos

& Lhe recent |
S in soheil-

"“:‘_ﬁ':mﬁfiWal' Cut Down
Studebaker Sales
100¢ in 9 Months

at 1!

interest weore

adopted. These

Lions were pogar A4 compromise
i o their unguaali-
to 1he original reso-
colmpuny representa-
Alatl Ahad the pian needed

con those w Hevi gl

¢ Harding of the Federal Re-|
with addressed the bank-
tid heen
hie inter-
explained that
repariing  the
PoEatUs of in-
to thosi de-
wlitutions

Devoted to Work on Gev-

ernment Contracts
How its sale of automobiles was hard
hit by the eniranee of ihe
Statey into the war was Lold yesterday
in the annual yeport of the Studebaker

uvaer

ol s
mdalions

Bell System an
Important War

|
| new

annual  rate  of  10,600,000,000,

| which equals about 100 calls a year for

Unit, Says Vail

Company Spends $118,000,-
000 to Prepare for Gov-
ernment Service

The story of the embattled telephone
wis told by N. Vail, presi-
dent of the Apnericsn Telephone and
Telegraph Company, yesterday i
annoal report.  Imimediately affor the

deelaration of war, he sald, procedence

Theoidore

MU his

was established throughout the system
[ for, government sceviee asnd 12,000
operators wera mabilized for this work.

traflic

‘Half Capacity of Plant Is Now |

Uinited |

in wther Corperation.  In the first quarter of
o bank C"”-“‘l"l 17 the company sold 16083 enrs,
NG reidl 0 ” "

F . ¥ : 5,850 he ecorre-

a4 : ot foin LO]]'I}'}H_IE‘{'. \u.||1 15,580 m | e
|4 wecunts, sponding period of the preecding yvear,
$ LRSS canieaiion nh of Ahe i i the remaining nine months only |

1 LB AN uifiecys declarad they

ti the limitation of
vodupositas A meoting

50,805 in the lagt nine months of 1916,

93,274 cars were sold, compared \\"llhl

01 STt e membots will be A, R. Erskine, president, pointed C‘ILI-T-i
:!Ili!'l‘lliu Illl i L iR e g bl i the report that the net profils per |
= Eo spoke for nearly an car suffered a preater shrinkage ”13!1|
Boanr on the nesl tor il banks and tiie gnles beenuse of the curtailment of |
LTSt thirouphout the coun-

production reguired last May and the
inereases. Iin of raw muaterials,
wapes and selling expenses.

The ecompany hag received govern-
ment’ orders of over $16,000,000, ang

tabilidinge interest

uld pot interfere ! costs

HEen over
oo Honsn com-
Lhe patriob-f {o yhis work. In the eurrent vear it is
Lol upan th_‘.'fllf'.x“npte,{ that 8000 sutomoebiles and
ward stablity, [ aa o0 wiher vehicles will be produced
adenludl vesterday GO Lo thie rovernnient work.

RdaTyi ) s eiltorts to

resplutinn

pesoureey, i
and should nut be |‘
institution.” ‘
Pt ion
ik

wan

o

TR LRSS T B ABRN [or interest charg
g o balamee of 53,500,741, which
e allowing for prefervved dividend
vequivenents, was equal to 9011 por
cent an B50,000,000 commen stock olit-
Ustamding, compared with 26,1 per cenl
arned i 1916,

Bunl lonns as of Docembor §1, 1917,
dled ST.400,000, eompared with §18,-

Mus Lnma

unrertiken \

{4 e ¥ b £

WL
pronesed Lo

neire
It

Benk on
y ulte

1y that the move-

O, the peak, reached en July 1

i ol deposits by Jael, Notes payable inereasel from

: il Trust com- - 84000000 an 1916 to 37,400,000 last
1ot heon

it g vy dndorsed | vaap
Ty L tie moayi vt ile - e e R ol o f 22454,1G8 last year
Lt Numerods Jettera s company’s plant investment ae-
s reecivedd ]Ill‘t't‘ from | snunt,. the report tod, eovered the
Hedring hois Tt nthen | Gace o ponerete, s and brick build-
He coun MWL SLPOTHE | e wehieh were undor way whoen war
the o Mhough they G doelaren and which are now to be
¢ the anitisl Henedit of a utilized in government woik.
tne-halt of |Jg-r|\ cinnt (r}]l = e
% New Vork, out-of- 4 ¥
evi. s vould | Italian Gov’t Controls Lire
s wanle
Line, ____ -
o piy | New Foreign Exchange Bank

Responsible for Recovery,
Bankers Here Declare
Exchange on Italy made further pro-
nounced recovery in this market ves-
tevday, when the rate rose to 8.5U

iLE i B
ey I of money rales,
e

Bankers Buy $4,500,000
Detroit Raillway Notes

lire

e to salollar, compared with a low vee-
Hiom A: Teed & Coo and gho! L0 the e « compared AR Y
. r . . ord level last week of 807, The cur-
Guaranty Trust Company are forming :
airkn ERRS WL The retit recovery set in the Intler part of
11 Hie (}} 1 o " 1 LR - e »
: § = last week, after a long period during
United yenr 7 oper

which lire had
wenkness.
International bhankers said yeaterday

dizplayved  extrome

t wold nn Apreil 1, Ut The
ssue h topasEed by the Cap- |
lssyes Committoe, st Washineton, |

i, A=t | that the sharp upturn now in propress=

¢ "r'_”']‘ ' -Ir|“{"||IL ps ) o the d i the mavket for exchinge on Rome is

i '_'”l'?. i ,.-,”‘1,151;'," AL Finil dun to the fact that within the lust fow

T “H"W'l“ ! i[| :;I'lll\;lirrllj_)’i' "L.;';”:':;"I: i days the Italiun government hoas taken
flesat S RS LI E S Dy ? over complete control of the foreig

per ecnt potes, due May O, and $700,. | PR s S 1t

| exehanges, A Toreign exchange hank
has hecn ovgpanized, with a capital of
10,000,000 lire, which will supervise all

underlving honds which have ma-
wl and were paid off out of the com- |

l

e

| whisalogeoree

| vidle eapital Toy
| Hion

| Uhmes, "

hall its plant eapacity iz now devoted |

pated from those of the Bell :
i round numbers were #48.4440,000
[ which was B47,000 more than the |y

N Not sales last year, including tho ve- |
Sist s | hiete and harness business, amounted
vorid that th P tn ER0LATHLE, compared with S01,U88 -
W i 1Ud, Mamulfaetu ing costs "1".
co e an  operats
r pro . From this

s up | Phire was il 185 for

A= a result of the war Washingion
has become o new centre of gravity of
the telephone s

em. The telephone
centring ab the eapital
muelh Juring the last few
months as in the evicht preceding yoars.
Te meel this streil demand faeilities
have been preatly expanded, and a new

hus

BEOWR a5

underarounl eable of the latest design,
cantaining S0.000 milts of wire, be-
tween Now York and Washington, is

nearly completed

My, Vail makes it clear that the ad-
Jtstment wiur conditicis has been
made al!l the eountry, but, of
course, Woashinglon is the nerve centre,
The Lol wwitehbonrds L capital
have already inereased tvefold in nium-

10

over

i
EER

| expense per sfation.,

£

overy man, women and child tn the
United States, At the end of last yeor
the number of stations in the Bell sys-
tem was 10,470 , An increase during
the year of G285 486,
of new wire was added to the 1;1"[_::-|
milenge, which now reaches 22610487,
Through inereased efficiency of every
Lranch of service the compuny, despite
higher wages and larger taxes, has
made progress in reducing the average

Relevant Comment

Dutch Exchange Stronger
lFor more than a week now exchange
en Holland has displayed ing
trength. The advance m guilders in

inere:

| this period has amounted fo about a

| cent,
iaround 45 cents for cables.

|'ment in Thuteh exchange wa

and the current quotatioh is
In inter-
national banking circles the improve-

attributed

| vesterday to betrer fecling botween
Greut Britain and IHelland., Notb long
ago the twe countries were on the

| ences

point of breaking off relations beeduse
of differences in connection with import
and export embargoes. These difer-
have been overcome, and there

| hus heen a resumption of trade be-

|I.\‘:i'.on those countries. At sHme
time eable service between New York
and Amsterdam, ecut of for scveral
weeks by the English, has been re-
| stored, making it possible for .\m--ru:a_m
limporting and cxporting houses again

| to do business divect with the Duteh.

Reading Report Unsatisfactory

The January operating roport of the

| Reading Railvoad. the first issuol sineo

ber, singd plans are under way for fur-
ther develepments  An entivoly new
cofitral oiicee has been oy d in

the eapital, aml the pr
! a

it alfiecs  have heen
I eapacity.

Liple switehboards in
large cnough to serve a eity ol TOO00
populution, dme can et un ides of the
inecssant  stream  of  telephone com-
munication it flows within the eity.
The Telephone in the War

More than  SL1S000,000, M

scevoral of the departmental mul- | 4" deeraase of 5842,003,
i Whashington are | Y

the road eame under government con-
trol, leaves much to desired. It
reflects, 1ike that of the Penunsy 11
the extremely” banid
which all the railvoads eperated in the
first month of the yeir, The gross
receipts of the Reading were 54,572,710,
compnred with

be

4y

conditions undoy

the cortesponding month of 1017, Ex-
L penges aggregated $-1.$1-“3.?*'-‘i_‘,‘ S IS e
crease of R1,005 818, This left a loss

from operations during the month of
3416,171, compared with profits of $1.-
522,610 in January, 1017 After all

Vail  charges there remained a defieit of

stutes, was oxpended in additions go | $1,298,671

plants and eguipment, The total oper-

o Y RELgel ©
5. yeary
S0

total  operaling ex-
00144, an imercase ol 328,-

of B0 EER0G, an inerease of $1,810 151,
The net carning: of the American Tele-
plione and Telegraph Company, segre-

BEEVIOATS: e

T vevenyos tor 1T were B204,804,.
of 830,819,670 over the |

lenving net operating revenues |

' eounts with

In audition to making the telophone
tueilits equal to the new needs of |
Washington st war, the company, ac-|

oot genort, has bveen called
lupan to participate in the nattonal de-
fenee by establishing telephone enn-
nections for the Nutional Army o

| Eornrents,

Clavgre for

Cinp s,
buildi
ey on
throyehoul t 3

“Thy Bell compuny,” siiva
"has Lotul of approsim
employes now ongaved in s
countr
sebrvit
Signal

turers, ship-
s other miki-
headquarters

e
M. Vail,
Ay a0
ving the
wbroad and ne home fn various
ivetdent to the war,
rps ol the wrmy required a

iL

o

of men s 2otradned in
teleplione and ke ITFrom
the' Bell 14| fourteen bat-

5 onnd mon have

talions o
joi i beaneh ol the sevvice,

and those nob needed for seryvice in
thi= countey witl soon join them,  We
I o b the oreanization of a

camps, divi- |

| with the requirements of the b

tsuflicient time

The |

Many |
arce alreads over the water, |

thivys il inspection for
the Ame: LRpE onary forces in
Frianee, reeraited ely  from the!
geientifie stalt and boratory forces
of the Hell systems AL ‘the request
of the United Stiutes (¢

plete plans for the ent
const puard  telephong
miande, and the work of recunstructing
and extending theso lines was done?
Aelvises Government Regulation

of

t Guard com- |

Lk woernmenl aperiation the tele-
phione and el aphy syaten, " What-
ever can be done by the government
throueh diveet operation ean be donns
more. cortamily  throush eontrol nnd |
regalation of private operation, thus

combining the potency of the sovercign |

wilh the inilistive and interest of the
:"U.l}_;l'l"l.
Mo those

KRent [ssues Warning
Fred I. Kent, director of the division

of foreign exehanga of the Federa] Te-

Two million miles |

serve system, issued a statemoent yoes- |

terday to the effect that bankers, mer-
chants, manufaclurers, exporters

stemy, importers, und all others cavrying ae-

or for foreign correspon-
ents, either in account current
seeurities, whao lave not made applica-
tion for vegistration ce:
Maveh 18, a3 required by
der of the Presidont, wil
from continuing transuact
by the erder. Due to the
obtaining satisfactory
publicity the Tederal Tes
hus authorized Federal Ie hanks
to continue to take npplicutions for
regisiration certificates beyond the date
originally set, but it is now felt that
has ¢lag to enable
all concerned to familinrice themeelves

extonded
Board

Pittshurgh Coal Preferred

of

Directors
Company hav

the Pittsburgh Coal

viding for (hoe gradual reticoment of
the outstanding preferred sio
resolutions adepted follaw: ad for
the retirement of the outstunding pres
ferred stoek by purchase thervof in the
open market from time to tine, or upoan
call thereef at n priee nob oo
$110 a shave, plus all aceried
dividends and interest therson o

The

|
and

or |

wdopted resolutions pro- |

A Monthly
Income Frop
Money 2t 60

I\

ments ‘of interast
on their invested fﬁ;ﬁ?
This is especially a oop.
venience in the case of
army and navy off
going abroad, who wigh ¢
provide a regular, agsy
income for their depep.
denta.

ANY investorg de.

HIS can veadily be gh.
tained  through the
purchase  of fipg

mortgage  serial hondg
safegunrded  under thé
Straws Plan, netting 69
An invesiment in thew
safe bonds may be 50
diversified as 1o interest
dates as to pay intereg

every month,
]R
W deseribing these
bonds and gyp
tested and proven methogs
of  safeguarding  thep,
They are issued in $1000,
SH00 and 8100 denamina.
tions and mature in fwo g
ten veurs,  Ask for

Circular No. B-160
SW.STRAUS &(y
ESTABDLISHED 1A81 - I.\lt't\uoa.““
150 BROADWAY, NEW YORY

26 Years Without Loss ty Any
Investor,

ITE for literatup

——
—

Banks, ftrust mmpénies,
brokers, corporations, em.

ployers—
Jehn Muir &
AT, |I::|r I}Ir-):l_d\wl,\n NT

When vou have Liberty Bond
SPECIALIST, [N
TN | Bk

lorsell, come to e,
(o.
0dd Lots

Muin
A

U

Stank Exchange,

=
e

e ([ \ [{ T 11 1861, m——

Union Trust Co. of NewYon

80 Broadway

Aw Wb 38y B Forth A, & ooy &
Allnws Iuterest on Deposita,

kels a5 Execuler, Cuzriian, Trustes, di

Fittn

Corporate Returns

Philadelphia and Reading Coal &
Fron Company — Hevcipts for the me

of

JATNREN Aoy 83,705
rate of & per cent per annum, longe campnaried with $4.000.501 for the se
as there shall he any of ssid preforred monthi'of 1401% psui wera $57
stock outatanding, there =ha!l bo Al THL Cennipayed 22,004,816 for t

nually applied toward such vetiremen:

of said preferred stock, out of that
portion of the veservation fund to be
derived from the proceeds sales of

mine run coal, not atherwis wppro-
printed for the extinguishment of any

morigage indebtedness, not less than

an amount which will i the

result

ivicwing (he vear of dccom- | maintenance at all times, of the same
, M Madl took up the subject | relation of values of the total unmiped

caal content, less the amount of any
outstanding mortgase indebtod .t
an amount equal 1o £110 o vrey plus
ail wcerued unpaid dividends and in-
terest theveon at the rate of & por

per annum for each share of prefe

ta

cen
el

codinge 1 in operating W
i, epmpared the correspon
i month of the preceding year, wa
showod o loss of SHRRH14,

Roport for 8
iowed receiphd
ath o &580,540 I

+ previous Flsl
th SE790) an

©tha goresposdi

el of i fore,  Profib w
SR AGT: el with the Nj
month ol showed a pré

q

of

stoek outstanding, us such relution of | X

value of unmined coal content hors tn |
the outstanding preferrod stock, on the |
vernment | Same basis, as of January 1, 1016,

(55 $1EH LIREHE by for exist-

.'.I-.;.' o feneied ate opera- Labor Unrest in Cuba

Lion the wilowing assumptlions, based |  Evew the unskilled Tuboerer in Cuba

O e e nbe, are respectiully  sub- N £ Blan e ¢ =

T | has nol been free from the unrest iy
LI Trany theonet revenues of private | eVidence in all parts of the wipld, ae-
| opes mooave dedueted all paid o eording to duta supplied the Federi

U bBalanes shewt

van his vploviient

i current 1 g, The notes | denlings,  The organization wups por-
i enral by e al pledeed for | Teeted last year, but owing to difficil- |
the mnturing -l t'”_\t‘l' honds | fies encountered in working out the de-
il anuntite fo GELOLEO00 0 talls i was impossible to make the
LY | plan overative until the preseat,
Signifi R i
, ignificant Relations
Money and Prices: ,
Mg rAr A
Stock of money gold in the country, $3,041,643.270 32.9\6\3‘3',5% 434
{3 'y
‘ ; i Do 81 1017 ‘,'..-:3?2.',,“;5';",’
Loans of all national hanks. .. frenne $9,398,836,000 $2,340,626,000
Bilis discounted and hought by Fed- TaalAveey -
el Reserve Banka. oo cvawn . $838,292,000 $12?T3£i}l:bm
Federal Neserve notes in eirculation. 1,383,990,000 326,612,000
Tatal gold reseryve....vieenn..., o 1,788,198,000 *886,503,000
Youterilny e R ton SRR
Averige price of fifty stocks........ ?GTSE - ‘E’EEHTE! * A
Average price of (wenty-five bonds. ., 85.25 85.21 95.23
FPootl caxt of living (Annalist index At el S e e
Sy e = ...  DB7.008 23z MRS
General commodity price level (Dun's Fom, 1 Tan 1 A
index: namber) s e, E2732 20017 17657
Production: S o ohent .
Unfilled 17, §, Sieel arders, tons..... 9.288.543 9,477,853 11,576,607
o . Febituary, Junuars, A vedr ape
Pig iron (daily average), fens, .. ... 82,835 77,799 91,473
" LT ¥leid pettmntmil. The 10 14 nrop
Wieat crop, bushels, ... veeeivrans £50,828,000 636,318,000
Corn eron, ushelS. s sessesss 3,153 ,494,000 2,666,927,000
Oits: cropy bushels. oo v e 1,557,286,000 1,261,837.000
Catton crop, bales. oo, 10,946,000 11,449 930
R ¥ . - Loeerais oF derrenss fr o -
Dl.&tl‘lbutlon H 'I'..Ir.tl_un-lxI g r;;.‘;ll‘r:l u}m IR h‘r.hm 1 ta
o ree, )
Gross rablroad earmings. ... ..., o 6_9“".;,_141 rnn‘u-:.- 11 15;
t 1140,
— e nr decrense f=mn [ant pear—
2 : T T el st o, Yoar to date,
Banle elearings, et nerrannann -+ 17.9% 1538
. @
General: - e "
o R RS I8 s A, " v
Active colton spindles.............. 33552732 33,649,076  03.018 083
Commorcial Tnilures (Dun's) Rebininry, Hanuary, Aivaierinan
U e e 1,178 ' 1,165
Liabilitles = ... $12,829,182 519,278,787  $16,617.883
Building permits (Bradstreet's) s Nituitmes, 1118, datiyiar, 160
$107 itln®)l s e $26,5456,608 $57,344,914
Sodd Tl by Reserve agents npainst cireulation included, in gene el
frined beginomme dune 20, 1007 Par purpoees of comparison it iy ineladod
ke VVEG thrares,

taxes, divcetly by the corporation and
indiveetly un the =
crE, tho Tl

il be no more than

sullicivnl i sutficient  to pay govern-
me riles of intevest on the aetpal
mw R,

“hee tnaneisl eredit—that 15, the

Al the serviee eredit
that ts, the denctiudencs ol the eniplova
1 the sulficiency

aml elWicicney of ¢

Lol g o

! el T RIS

il eredit of
Humunity from
lacic af depend-
govertent. employe upon

Ll

arce Lhe con- |

irities by the hold- |

| that labor 18 searee an the island a

it dre  juseparable, ins
horent mnd prepandiiant  factors in
governnieint dperativn, Thereforo, tha |
dusivable foetors of ceonomic and effi-

civnt of

LI
r\l'llll 1
pheoe  wid
Vel modiets ot

toward the tele-
SO My,
otlontrol angd £
tion should provide the hest serviee at
lowist possible east, It
eliminate duplic
ceombination so far as combination
produces et and eeonomy, and

rraph

Uhrutrage apnientyioven, that gxe
tensioh of aorviee toward which the
Wy vemnceative nakt of  business
kst Lo eentributo ey,

“Control and  rosulation shonld be
ontrel ana resulation® g T Oper-
wtran, 1L shoild not Bandicap Initiative
and enterprise by tho great limitation
OF thul possiblo rowid which alone

8 Pl attenetive, lbshould be suf-
wly Liberal o chcatrge develop-
C ol Jntent vesourvees, wnd 1ot HO
Testrictivie os Lo bmpedo or retard (he
extonsion nul espunsion needed 1o
mect the \\'-,nn.i g Krowing country.
It should aliow s sulicien FEVenue to
rrovide fully for operation and main-
tenandee, deprecintion, development and
for all ropsonable over-
heail and cupitul chinrges, und leave a
surplus. suffieiont Lo estahlish aneh
cpedih an will make i possible Lo pro-
expansion and oxton-
rendonabile eost and at all

e

Inereased Calla
Throughout tho el
fhone connections werp

Reported

syatem tele-
maude ot the

Levery prade in Amer

) should |
Liun of plant, encaur- |

=

Supgar 1

efining Company by its Havina
vepresentative. e rveports that the
cano  cutters wha formerly roceived
what was eansidored tho liigh wage of
T to 80 cents a 100 arobas of cune out
are now being paid as much s 8105
for the stme quantity, He savs fur

that Chinese and Spanish workmen

i a
being imported.

Changes in Aetna Plan
Important eloventh-haur oh. nges wiil
probably be diselosed in the veorgani-
“ution plan of tha Acina Explosives
Company, to be made public this w ook,

As the plan now stands, it
stood  that present stoeh and
holders will roceive par for
their seeuvitics, A sinkine fund for
the retivemiont of the bonds nwd the
preferred stoek, however, w1l e pro-
vided.

under-
bond
par [oe

12

A Retort to R, R. Crities

William  Sproule, mresidont of the
| Southern Pacifie Company, fissued a
statement v sterday Plying vigorons-

I1_\' to the pecent eha

*othat vailyead

g
oficials had become duvelict in their
[ duty after the government took over
|:‘m1trnl. “There i3 na Ireupn of men
anywhere in the world,” <qid Me

Sproule, “wihoso loyalty, patriotizm anid
sende of obhedience is. greater than thnt

jof afficinly of eyvopy rrade in Ameriean |

railvond 1ife. T have pend with iliamay
that the eharze has bien made that tha
railvoad lLeads of (his e
wish government eontral of the rail-
roads in this time of war to he BALOCPSR-
ful and ave trving ta provent its sues
cess. I have faith that euel g ll‘ni‘tnr‘
oud charge lins not found Todpement in
1I!r- publie mind, for the
of men anywhore in the world whnee
Ia_\'nlt_,\-. putriotism and sense of abedi-
enee iy preater than that of ofie

re is no group

inls of
! ienn railrond life,
I enn say this ns n railvond munn
railvond ren who hayva given theie lifo-
time to the work. Tha chargs is as
damnable na it is doeeitful nngd as on
£rasy enlumny upon the ruilvond men
of this gront country,"”

ountry do not |

1o

IDIS,‘
Ldanuney  gross 4 SS-ﬁgﬂgg
Net after taxes " r;ﬁ.?m
Defieat after churges, . # ‘Rl'“

Wheelingg & "'l,'.f,q i
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Iteading Rallvar
.P‘ I {5 for |J_
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1416,

S. M, Kress & Co.—The Febri
sales of 810 Kroes & Co, were $h N
Ny AN v opfl §150,240 over

COrTesE » month ol 117

Niagara Falls Dower.
TEPOTLS operating
for the yenr
comparad with

o

o BOTPAL
reoding v

e

b{Ll : ¥ 1

od with $2
surplys aflel

nared with 81,3

hargts L]
62,1168
; Iales #
hresge ('nm]]:m,\-"b’a
A FEsE amoun

the month of Felppary smot
SRATH N, eomipare .‘_I.!'ﬁl‘g’
the ¥ ore. for fhe b

5 were S-'-‘

L H2s {or ]9!5 |
Company, of M

K for the yel#®

twia monthz
compared with

Indian Refin

The annyal i
December 8 hgwva mes lﬂﬁ;\”
< |-n-|_l'1h'ﬂ_N'-|I + 4
i compars ::l'l‘liid:i
proceding v s .]‘ﬂ t
T 2,000,082
A B {
ed dividends from tock

mon =
-,eri.'c] with

earnitgs on the o
equnl to S12.14, con
for 19164,

Texas & Pacific
1218,
51,048,976 $105
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